
Check Appropriate Box:

7. What is the date of the contract or agreement with the foreign principal? 08/03/2022

8. Describe fully the nature and method of performance of the above indicated agreement or understanding.
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Privacy Act Statement. The filing of this document is required for the Foreign Agents Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., 
for the puiposes of registration under the Act and public disclosure. Provision of the information requested is mandatory, and failure to provide 
the information is subject to the penalty and enforcement provisions established in Section 8 of the Act. Every registration statement, short form 
registration statement, supplemental statement, exhibit, amendment, copy of informational materials or other document or information filed with the 
Attorney General under this Act is a public record open to public examination, inspection and copying during the posted business hours of the 
FARA Unit in Washington, DC. Statements are also available online at the FARA Unit’s webpage: https://www.fara.gov. One copy of eveiy such 
document, other than informational materials, is automatically provided to the Secretary of State pursuant to Section 6(b) of the Act, and copies of 
any and all documents are routinely made available to other agencies, departments and Congress pursuant to Section 6(c) of the Act. The Attorney 
General also transmits a semi-annual report to Congress on the administration of the Act which lists the names of all agents registered under the Act 
and the foreign principals they represent. This report is available to the public in print and online at: https://www.fara.gov

INSTRUCTIONS. A registrant must furnish as an Exhibit B copies of each written agreement and the terms and conditions of each oral agreement 
with his foreign principal, including all modifications of such agreements, or, where no contract exists, a full statement of all the circumstances by 
reason of which the registrant is acting as an agent of a foreign principal. Compliance is accomplished by filing an electronic Exhibit B form at 
https://www.fara.gov.
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2. Registration Number
6698

4. 0 The agreement between the registrant and the above-named foreign principal is a formal written contract. If this box is 

checked, attach a copy of the contract to this exhibit.

U.S. Department of Justice

Washington, DC 20530

The registrant has entered into an agreement with existing foreign principal the Public Investment Fund to 
extend the term of a consulting project ("Focused Strategy and Structure Diagnostic Project") previously 
disclosed in the original Exhibit B for the foreign principal and corresponding agreement filed on 
September 5, 2021. As described in the enclosed agreement, the "Focused Strategy and Structure Diagnostic 
Project" has been extended until January 20, 2023 and the foreign principal will pay the registrant 
$2,700,000 (in 12 monthly installments of $225,000). Note that the agreement is dated August 3, 2022 but 
has an effective date of January 21, 2022.

3. Name of Foreign Principal 
Public Investment Fund

Public Reporting Burden. Public reporting burden for this collection of information is estimated to average .32 hours per response, including the 
tune for reviewing instructions, searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the 
collection of information. Send comments regarding this burden estimate or any other aspect of this collection of information, including suggestions
for reducing this burden to Chief, FARA Unit, Counterintelligence and Export Control Section, National Security Division, U.S. Department of 
Justice, Washington, DC 20530; and to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503.

1. Name of Registrant 
Teneo Strategy LLC

6.  The agreement or understanding between the registrant and the foreign principal is the result of neither a formal written 

contract nor an exchange of correspondence between the parties. If this box is checked, give a complete description below of 
the terms and conditions of the oral agreement or understanding, its duration, the fees and expenses, if any, to be received.

5.  There is no formal written contract between the registrant and the foreign prmcipal. The agreement with the above-named 

foreign principal has resulted from an exchange of correspondence. If this box is checked, attach a copy of all pertinent 
correspondence, including a copy of any initial proposal which has been adopted by reference in such correspondence.
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OMB No. 1124-0004; Expires July 31, 2023

Exhibit B to Registration Statement
Pursuant to the Foreign Agents Registration Act of
1938, as amended
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Yes No 

Set forth below a general description of the registrant's activities, including political activities.

Set forth below in the required detail the registrant's political activities.

MethodDate Contact Purpose
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11. Prior to the date of registration2 for this foreign principal has the registrant engaged in any registrable activities, such as political 

activities, for this foreign principal?

If yes, describe in full detail all such activities. The response should include, among other things, the relations, interests, and 
policies sought to be influenced and the means employed to achieve this purpose. If the registrant arranged, sponsored, or 
delivered speeches, lectures, social media, internet postings, or media broadcasts, give details as to dates, places of delivery, 
names of speakers, and subject matter. The response must also include, but not be limited to, activities involving lobbying, 
promotion, perception management, public relations, economic development, and preparation and dissemination of 
informational materials.

N/A - This statement is filed to update the registrant's 
agreement/contract with the foreign principal.

10. Will the activities on behalf of the above foreign principal include political activities as defined in Section 1 (o) of the Act1. 

Yes 0 No 

9. Describe fully the activities the registrant engages in or proposes to engage in on behalf of the above foreign principal. 

Under the extended agreement, the registrant will continue to provide the foreign principal with the same 
previously-disclosed international communications and stakeholder engagement consulting services with 
respect to the "Focused Strategy and Structure Diagnostic Project" described in the original Exhibit B and 
corresponding agreement filed on September 5, 2021. In doing so, the registrant will continue to work to 
deliver an international communications and stakeholder engagement plan that will help position the 
foreign principal, "PIF", as a sophisticated global investment organization with a solid track record and 
a targeted investment strategy.

If yes, describe all such political activities indicating, among other things, the relations, interests or policies to be influenced 
together with the means to be employed to achieve this purpose. The response must include, but not be limited to, activities 
involving lobbying, promotion, perception management, public relations, economic development, and preparation and 
dissemination of informational materials.

Under the extended agreement, the registrant will not engage in advocacy before the U.S. government, but 
may continue to engage in the same communications with members of the U.S. media on behalf of the foreign 
principal described in the original Exhibit B for the foreign principal filed on September 5, 2021.
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Yes No 

If yes, set forth below in the required detail an account of such monies or things of value.

Date Received From Whom Amount/Thing of ValuePurpose

Yes No 

If yes, set forth below in the required detail and separately an account of such monies, including monies transmitted, if any.

RecipientDate AmountPurpose
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12. During the period beginning 60 days prior to the obligation to register1 * 3 for this foreign principal, has the registrant received from 

the foreign principal, or from any other source, for or in the interests of the foreign principal, any contributions, income, money, 
or thing of value either as compensation, or for disbursement, or otherwise?

13. During the period beginning 60 days prior to the obligation to register4 for this foreign principal, has the registrant disbursed or 

expended monies in connection with activity on behalf of the foreign principal or transmitted monies to the foreign principal?

1 "Political activity," as defined in Section l(o) of the Act, means any activity which the person engaging in believes will, or that the person intends to. in any way influence
any agency or official of the Government of the United States or any section of the public within the United States with reference to formulating, adopting, or changing the
domestic or foreign policies of the United States or with reference to the political or public interests, policies, or relations of a government of a foreign country or a foreign 
political party.

2,3,4 Pursuant to Section 2(a) of the Act, an agent must register within ten days of becoming an agent, and before acting as such.

N/A - This statement is filed to update the registrant's 
agreement/contract with the foreign principal.

N/A - This statement is filed to update the registrant's 
agreement/contract with the foreign principal.
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EXECUTION

Printed NameDate Signature

08/23/2022 /s/Lawrence F. CarnevaleLawrence F. Carnevale

Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and 22 U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., that he/she is familiar with the contents thereof, and that such contents 
are in their entirety true and accurate to the best of his/her knowledge and belief.
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EXECUTION

in their entirety true and accurate to the best of his/her knowledge and belief.are

Printed NameDate

Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

In accordance with 28 U.S.C. § 1746, and subject to the penalties of 18 U.S.C. § 1001 and 22 U.S.C. § 618, the undersigned swears or 
affirms under penalty of perjury that he/she has read the information set forth in this statement filed pursuant to the Foreign Agents 
Registration Act of 1938, as amended, 22 U.S.C. § 611 et seq., that he/she is familiar with the contents thereof, and that such contents

Signature-.
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Public Investment Fund

Services Contract

Xof-Services Contract

between uy.

The Public Investment Fund

and 3

Teneo Strategy LLC

connection with Focused Strategy & Structure Diagnostic Project

Contract Reference Number: CO-CAD-2022-1096 I -i»*U
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in connection with Focused Strategy & Structure 

Diagnostic Project

Dated August 03, 2022

Corresponding to Mhrm 05 1444

Y • Y Y • r

Mil o jiljll

Page 1 of 20 

Services Contract between the Public Investment Fund and Teneo Strategy LLC in 5-*bJ’ ■--■b1-’" A'1 Jj-u* jy
......*ji. T’-- ___iox.._x__ n cix--- x ... t-x• . ........ »•. . n . .1

•• i — ti .OjS^J.1 *UiJI J

yy
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Public Investment Fund

Services Contract

ij-* J5” Jjj (' AaaJC _j Jju L_j jCiuj) a2^*>L> jUJi 11* ^>1

<MU04 cA^ojJl

Aj^j 3 A-^j^’ill oJj»dl LJiA Laij

\ V • 2JjL Y A • j 4'

. ( J bill c^jiaJl _> Jju Lj aJI jLijj) ca-^j^^/I o_b>cdJ

1*4 ^jyuaJisS- x_LL!/» J_}*^ jlL

.JU- A../?7AJ L i_

PREAMBLE: :U$£

i(OUk) (0 (4j J5^’ j Jr^U'

: A b LpyJ- OjOtkl a1**^I J-®^' -L*9

1. Definitions

:UUi jjaJI

Contract Reference Number: CO-CAD-2022-1096 I -U*U ^J.1
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Now therefore the Parties hereto, having due capacity and 

authority, agree as follows:

This contract and all its appendices (herein referred to as 

(the “Contract”) is entered by and between:

office address at 280 Park Avenue, 4th Floor, New York, 

(hereinafter referred to as the

The First Party and Second Party hereinafter referred to as 4 "JisJah" 

the "Parties".

Unless the context otherwise requires, the following terms JU- (1 U dJJij <1^ JTa^J.1 jUll aJUi cjUIUoJJ jyG 

have the following meanings:

tj Jj_u«s ^*j Jj«U^ (l

Aiti j (-*\ YA \/“l/Y ®) (Y t/f) (Jj

Uj aJI jUjj) cAjojjuUI a_ua^UJ 4' U h i ® Y c?

JC("JjSh

U-tl' oAj‘4' £-»-£ j ' 11 • /a/^ Y ^yjbj

ilAiV

uy

A. Whereas the Second Party is specialized in e^LixU^I ol«j> f_.& j jUi of

providing strategic consulting and communications , , ,
, • • b Jl^ j cllul, a^jUU^I

advisory services; - J j - -j

B. Whereas the First Party desires to retain certain

services as described in Appendix (1) (Services);

1) The Public Investment Fund, a government fund

established by Royal Decree No. (24/M) and dated

25/6/1391H, and is currently regulated by the Law of

the Public Investment Fund issued pursuant to Royal J&\ ^>1 <«bJi oijU^A'i Jj^> rlU

Decree No. M/92 dated 12/8/1440H having its Head

Office at Alra’idah Digital City, Building MU04, Al 

Nakhil District, P.O. Box 6847, Riyadh 11452,

Kingdom of Saudi Arabia, (hereinafter referred to as the

“First Party”), and

Page 2 of 20 

Services Contract between the Public Investment Fund and Teneo Strategy LLC in iu j~3} s-uJi oijiao'ili Jj-to jy oL.jp aIp

connection with Focused Strategy & Structure Diagnostic Project
. OjS^kl AU-JI J

2) Teneo Strategy LLC a limited liability company 5^_l< U.J—4 ^3 (y

incorporated pursuant to the laws of the state of

Delaware and registered in Delaware under file number

4944124 dated February 23, 2011, having its head b^C fY . u/y/yt i i t hY i uU 
^xpf. ''ry rxztz4-t./x<x<x ry < O Q M Dnvl’ A x rzxxxxx zx A T71 zxzxx* Mzxxxr XZr-y-tAr

NY 10017, USA,
“Second Party”).
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Public Investment Fund

Services Contract

“Applicable Law” has the meaning given in Article (24). .(ft) ooLkl 3 3*^'

. jjSfi j»bi

.(y) Situ 3 igji jUii 11*

coL»JjLl -P-LaS AjI.Lj. (“l) O^lkl aJ-P L« <_

“Fees” has the meaning given in Article (5). .(o) 0.3 ill (j 3^"' <_~~3 ^JOjJl

“Force Majeure” has the meaning given in Article (17). .(^ v) ojiki 3 3*11 'ojAiflli oyjji1

“Services” has the meaning given in preamble (B). . /^a (<—j) ®pLsjl (3 7^2y>.\ 3*''' *—OLoJjM"

“Team Members” has the meaning given in Article (4). .(t) 0.3 ill 3 £W>}kl (3*11 (Jij®

.0 r) o^lll 3 3*1' "JjSh t-UaJJ Ajj^jjJl Xj^lll 

.(i r) 5^1113 £^jli 3*H o—"oio^J-b i^ul-i fcj&Ji aJJIi 3^-"

2. Contract Documents A*Jl Jjftj .Y

Appendix No. (1) Services. . OLaJji-l (l) 3>slll

Appendix No. (2) Team Members. ■J**}' 33 (x) (4) J>41’

Appendix No. (3) Fees. (r) (*b 5^41'

Contract Reference Number: CO-CAD-2022-1096 I -ti*U <4?
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“Services Intellectual Property Rights” has the meaning 

given in Article (13).

“Contract” means this contract and documents referred to 

in Article (2).

“Effective Date” means the starting date for providing the 

Services as set out in Article (6).

“Business Day” means the official business days of the 

First Party.

“The First Party’s Intellectual Property Rights” has the 

meaning given in Article (13).

The recitals set forth above and the following documents 

attached hereto are intended to be, and shall be construed as, 

an integral part of this Contract:

“Affiliate” means, in relation to a body corporate or 

partnership, any subsidiary or holding entity of such body 

corporate or partnership, and any subsidiary of any such 

holding company, in each case from time to time.

In case of any contradiction between the terms of this 

Contract and any of its appendices, the terms of the Contract 

shall prevail.

A*jtj aS^L (_£l JI AjjLxpI 3L '-°^s "4*jiJi oisy^ji

as^jJi odi 2*3 2533 3'j caST^Ji ji ajjLxc3i o4a yd. aS^JL» jl

.yJ-51 o-L>- yp aJL- J5" 3 caSCJIII

yy

Aip*>L» -La*1I j»lSCpl (j\j ^jl*! L^l JL>- 3}

.j33l 3 aJ^I _u3l 11a

Page 3 of 20 

Services Contract between the Public Investment Fund and Teneo Strategy LLC in iu sopii j~3} juvJi o 30-^1 jy oL.jp -ua

connection with Focused Strategy & Structure Diagnostic Project
. OjS^kl 4*121 J

l-LA -LAxJI ljj£ A-aJ^I aJLJI (JjIajJIj 0*lpl ijjjJl -L^ojJl

:ui*Jl
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Public Investment Fund

Services Contract Aa£

ouj-i ,r3. Services

s-1

3 ji lk>- 3! Jb>- jj Ik L$xe^*)Ls’j

c-i^kU jl L3"” cojjjljj jl OjJjLHj 3 3^' ^kil ‘L4-L4J l» L^Llkj

documents related to the performance of the Services.

At®^" J-®-*^ d(j CoUdji-' La-jS 4-s^X>d.l ol^Ll

Contract Reference Number: CO-CAD-2022-1096 I -ti*U ^J.1
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additional cost to the First Party, rectify, modify or re

implement the Services. Otherwise, the First Party will 

have the right to have the Services rectified, modified 

or re-implemented on the Second Party’s account. In 

this case, the First Party has the right to deduct such 

amounts from any dues of the Second Party resulting 

from this Contract or any other contract the Second 

Party has with the First Party.

determined by such authorities, and also any penalties, 

whatsoever, arising from violation of such laws, 

regulations and decisions.

(v) LajJj

e. The Second Party shall adhere to all laws, regulations ukiS/1 a^ Aki df 3U1 ^kli ._*>

and resolutions issued by the competent authorities,

with respect to the performance of the Services. The

Second Party shall bear all fees and expenses J®^. Jib’ jJi fj-U'

ciXlx! Axilla

a. The Second Party shall provide the Services as set out (') 3^' j ^Aix, 3UI Us^kJi ^xL .1

in Appendix No. (1) (Services). (oUa-M)

Oj-ip LaL^sI oJj oLaJ-i-l ojjh y.lil ooLpI y y>u*j jl

First Party’s notice of such fault or failure, with no y JJ JJa J^p fli 0 .)

jl lk=U JjJjCj 3^' *—3jkJl ^IjxJl Jk>- 3J . 2-jLpl 4_JCa 2Jlk» 

(JjAa> jI <_ijkU 3^= co*>LpI I4JI jLil.1 SaLI J

caJLM oAa 3j .3IAII <_;L~>- ^jIp oUa-LI oAa fbi oolpl jl

3b!l 1—3ykU . 3' 73 (aJLJ.1 oAa ylkax~-l 1—3jkU 3^

3>-l Aap 3' j' AaxJl IAa ^Lj 0-3J

Page 4 of 20
Services Contract between the Public Investment Fund and Teneo Strategy LLC in ^-1^1 ^3^-. Jj-u* oh oL.jp

connection with Focused Strategy & Structure Diagnostic Project
. OjS^kl Ad-Ji J

d. The First Party may, at any time, during the period of 3A.J oUaLi di Aidl *U5f oJ. 31 3 Ui^kU .0

the Contract, review the Services and its conformity to

what is provided by the Second Party in its reports or 

invoices, and First Party may also conduct such review ^Jk; 3D1 ^kJi 3 ko-iy.1 0A4 di 3 3^1 JjSll 

if necessary at the Second Party’s premises after giving , ,
the Second Party three (3) Business Days prior written f-’ v > 

notice. Such review right shall include access to any ^Uxki oluxJJj 3^1 J* 2^9.1 3^
documents related to the performance of the Services.

.oUaJ-I fbl

b. The Second Party represents to the First Party that it has SjjAJl aj'jUIi *9-^ di JjSH 3UJ1 ju .

the required professional skills, personnel and technical 

resources to provide the Services.

c. The Second Party shall ensure full and proper Ub^ OLA’ oUaLI fbt 3UI uJJaJl ^xL

performance of the Services and guarantee their quality,

validity and suitability for the intended purpose. In case

of any fault or failure in the performance of the Services 3LJ1 JiJJi cob Adi jtkj 3 Up al.k-i

as compared to the scope of Services, the Second Party . ...
shall within ten (10) Business Days from the date of the L&L^’ 5X4 *bl 
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Public Investment Fund A

Services Contract

JjijS . t4. Team Members and Due Care

.1

llj <_cA

Cr4

. I—JjjllgLl

•c

J^ jA' AA' A* -jA' AA' Jl

■ $ JiA A j' J_A? j JA'

5. Fees and Payment

s-*

JA' AA' fAi -(fj-tA) (r) A 3^^' l* Aj

Contract Reference Number: CO-CAD-2022-1096 I -i»*U ^J.1
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^J-4 AjL——4

b. The Second Party shall not, except in case of annual or dl . Vr~~" AAA' A® - AA jy= •

sick leaves, change any of its Team Members without

the prior written consent of First Party. The Second

Party has to seek such consent in writing ten (10)

Business Days before the date of such required change.

c. In case of resignation or absence of any Team Member cdlT JAi jA 5uA y sJLax^-I Jl- j

for any reason, the Second Party shall notify the First

Party of such resignation or absence within three (3)

Business Days.

b. Payments due to the Second Party shall be made against JA' AA' J! A'y ^A' AA •

invoices delivered to the First Party as outlined in

Appendix No. (3) (Fees). The First Party shall settle the

oli ^11 oU.jU.lj liijj

. U-Lll 4-4-kiJ.' olU' c2_UA1 ajjL^I -’UjlU.I

a. The Second Party undertakes to dedicate a team of its 

employees having the experience and expertise to 

deliver the Services to the First Party whose names, 

titles, qualifications and requirements are described in 

Appendix No. (2) (Team Members).

cjj*^' AA' dr4 A-"-4 A2-^ J-U' jA jUA /r4 A jA

J-4.P j»b I ( • ) oJJ U>- cA' 9>" *AA A jA

e. The Second Party shall perform the Services and carry UUb jUi 11* aj'UjxI' AA? J A jli" UJJ' ._a>

out its obligations under this Contract with all due care

and efficiency in accordance with the applicable

professional standards and practices, observe sound

management practices, employ appropriate advanced
technology.

£y_A cr4 f-' (D J^u JA' AA' j'-*A lA' AA' cA

y 2JL£u^l

d. The First Party may request the replacement of a Team jUil JU' AA of JA' AA •■s

Member by written notice to the Second Party, and the

Second Party shall appoint a substitute acceptable to the

First Party within three (3) Business Days from the AA' JV=A' ‘A ojUij J-^ yj (r)

notice date, without prejudice to the First Party’s right

to subsequently evaluate the performance of any

substitute Team Member and whether to accept or reject

such substitute.

®A' dr4 A QA A J4-^ dA cA' AA' 

cjj’ifl AA oUU-I MIj

■(JA JA) W a

Page 5 of 20
Services Contract between the Public Investment Fund and Teneo Strategy LLC in iu 3;>A’ 5-*bJ’ ■--■b1-’" ■^l| jy
connection with Focused Strategy & Structure Diagnostic Project

.ojSa au_JI j

a. In consideration for the Services provided by the cA JA' AA' fA ‘jA' AA' A-A A' oLU-i JlL> J 

Second Party, the First Party shall pay the fees set out u\ / \ -
in Appendix No. (3) (Fees). -(fJ-tr ) A) A <-* ’ j
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Public Investment Fund "A

Services Contract

. o -Ajyj I

6. Term 5iLi .1

J-A' 3 Aa*J' plA .V7. Termination and Withdrawal of Work

.J^p fbl (V) JJ jlill U>JaU f.Ul jbcil

. JA' AA' Ap

. jUl AA' Ulkl

Contract Reference Number: CO-CAD-2022-1096 I -i»*U ^J.1 A1
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This Contract shall commence from January 21, 2022 

(“Effective Date”) and shall expire on January 20, 2023 

unless terminated earlier pursuant to Article (7).

c. The Second Party acknowledged that it shall not claim 3I k'b JjSH AA' aJlk* J <cl 3U1 AA' 

any additional fees or amounts (not included in this

Contract) without the prior written approval of the 

authorized representative of the First Party.

2. If it is proven that the Second Party, either by itself 5,1 A 1A A 3I

or through others, directly or indirectly, paid any

money or provided any benefit or promised to do

so, in order to enter into this Contract, this does not

abrogate the Second Party from any criminal

liability in respect of such actions. Upon the

occurrence of such case, the First Party also shall frui AA> A- <3^1 ol* j Sj/lh o^bLl y

have the right to terminate any other agreements

entered into with the Second Party.

i_SjkU ^b I ( O) AjJ_4

j A' JA'
:U5/I o^lll J A 3UI AA'

jllil ilk j 

•jA’

Uai-I SliljL' 1*^ (1 ba (jkJl 11* j A)

. J_A' AA (A dr4 lA a—-'-'

V • ) Y • Y Y Y I ja -k>Jl 11* Lu

.(v) sjuu Usj cis A °A1 A- ? u T •T r >-b-

b. The First Party has the right to withdraw the work from ob>_d-i ^b A3 J^*Ji <_

the Second Party and complete the remaining Services

on the Second Party's account in any of the following

cases:

1. If the Second Party has not performed the Services ollk^ 3' -k>Ji s-

as per its contractual obligations, the First Party’s

requirements and instructions, or is delayed in its

execution of the Services in manner where it is not of AA AA' y.-'kJ A? xill A J likTi 

expected to complete them in the prescribed time,
provided that a five (5) Business Days prior written

warning of termination is sent to the Second Party.

uy

3^' AA^' a 131 . y

3' kA A a A 31 jn cA «AA A j'

dlS l^iL V? c-bkil 11* J3-A-' A"' £ klk j-4 kb IP3

k' kJ3-k- _upj . oLsj-^Jl dlb aJLJ-I 3IJ' *—•A33—-*

oUjJ-I tbL 3UI AA' A ? '

I1 3-*- pB' 3 y>-b j' J3*^' ^A’ cjLIuj

a. The First Party may terminate the Contract at any time dli? —— 0^ 3I ' ck? A j akJi A} Jj^l AA JA •' 

for cause or without cause pursuant to a seven (7)

Business Days prior written notice of termination to the

Second Party. In the event of termination, the First Party jUi AA' A' ^buSl J3S/1 ^3A' cA*

shall pay the Second Party its Fees which have been

incurred and approved by the First Party up until such

termination date.

invoice within thirty (30) Business Days from the First 4^1 J^p (r«) J1>- AA'

Party’s acceptance of the relevant services and

supporting documents.

Page 6 of 20
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8. Tax ollyaJl .A

the value-added tax (“VAT”) is required by Applicable 0I4 aJ^JL* J_4xJl 11* j_i

9. Conflict of Interest

with the activities assigned to them under this Contract.

10. Subcontracting JA ISlxJl. 5 »
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amount on behalf of the Second Party to the Zakat, Tax and 

Custom Authority [ZATCA] For the avoidance of doubt, if

Law, the Fees contained in this Contract shall be exclusive 

of such VAT, which will be added separately in each 

invoice.

AAilj^ j_A 4XP JjLxJl jl aL^cXj jl AXP

.JjSfl 4j

a. The Second Party shall not subcontract all or any part ji cUJ-l y>LJi

of the Services without the First Party's prior written

consent. Such written consent shall not exempt the

Second Party from its liabilities or obligations under the

Contract and the Second Party shall remain liable for all Jl^l jf lk>- jl JT jp jUJl y/Ji JA? 

actions, default or negligence of the subcontractor, its

Neither the Second Party nor its Team Members nor its a~» aikx // jl) J a*jUi y jUJl uyi!

Affiliates (or any of its subcontractors) shall engage, either

directly or indirectly, in any business or professional

required under Applicable Law to deduct from payment of 

each installment of the Fees an amount equal to the tax

percentage applied on this Contract, and pay the deducted a<L1i j 4,14-b Mr^b Jl 3^'

oijiyi *LkJJ Laij AiUall ‘kA3 dlS”" Jl>-

The Second Party shall be liable for such taxes, fees and ykJi U-iyi jJ' tLpb'b fj-Jb oiJJi fjxL

other impositions as may be levied under Applicable Law,

the amount of which is deemed to have been included in the

Fees. The Second Party acknowledges that the First Party is yp ukll A^yJi <_Ji jkll fUaJl ^L JjSfi

/p- AjLu ^11 113 J/3 AxJJ jS””JjbJl 11*

3. If the Second Party failed to perform any of its jl jU1 11* ajUIjxJI fljxJl Ul 3U1 U>yji yd 131 .r 

obligations under this Contract, abandons it, assigns

or sub-contracts wholly or partly without the First

Party's prior written consent.

Jikx 11 3UJI U>>U .1

1—5J2J1 aJ2>- yp

oej-jX aJp AJyll oLljxl^lj oLbyJ.1 J till <_sJaJl 2Jijiyi ol*

yy

4. If the Second Party is declared bankrupt or y ojL~pi jl a^iAI jl^ii jl jUi y/Ji yd 131 . t 

insolvent, requests declaration of bankruptcy or ... • - .
. • * J • 1 • J- 1 J (j Idj ,1 A^IJ-l Ajulw -a\

insolvency, is put under receivership, dissolved or T ‘ J r y 7 J
liquidated.

jl jLkpl jl 01 (y^LJl i—3jkh

activities which conflict or would raise conflict of interest JLuA' l^jp j5 jl y»jLes 2^ aLjJ

. iu!i 11* ysii

Page 7 of 20
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ydb Uaj //» jyip ydo db 3 hJl AA' {*j4i •

.-LibJl Id* Oijljjl oWjxWl jby—J

11. Liability and Indemnity yajyullj

^UJl (J-J oLjjLl ^lilj j' Jb^l jl ba>-

to, or increase to the expected expenses of, the First

an amount not exceeding five (5) times of the value of

Contract Reference Number: CO-CAD-2022-1096 I -U*U ^J.1
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corresponding to the delayed days, however such delay 

fine shall not exceed (10%) of the total value of this 

Contract. In addition to the delay fine, the First Party 

shall be freely entitled to exercise all of its remedies and

on the basis of dividing the total value of the Contract 

by the total number of days during which the Services

First Party has the right to deduct such fine from any 

dues of the Second Party resulting from this Contract or

o—ob»JjLl j (jliJl osJaJl yJ-b Jl>- J? Jj*i!l Ji4

‘jA fji AD* A >Ab Jp/ A jHi -upiy.1

rights provided under this Contract. In this case, the AA JjS'i <.aJU-I

.JA' i-jJaJl ji-~\

b. The Second Party shall ensure that its contracts with 

subcontractors include the obligations in this Contract.

agents or employees as if they were the actions, default j^LbJl y aJ^ y y^Ui 

or negligence of the Second Party.

the contract. If the contribution of the Second Party or dr4 A j’ A5' AA’ ^L~4 jj . UJ <JbA

its Team Members to the default, negligence or

impediment was deemed partial, at the discretion of the

-Lap (_^l jl -La«JI yp «.bj jUli

a. The Second Party shall be fully responsible for 

performing its obligations stated in the Contract within 

the agreed upon phases, specifications, periods and 

applicable professional standards.

4_iyjl Jjij Ady*- jl jl CajLl o^_L>- aL»_p

First Party, then the Second Party liability shall be jA' J A; Aj-—4 4 jUli AA' JA’

partial and proportional to its contribution to such Ji^/i 1 tkf-l o j a^L—*
default, negligence or impediment. J J '

c. In the event that the Second Party becomes in delay for

delivering the Service on the agreed upon due date(s),

the First Party has the right to impose a delay fine on

the Second Party for each day of delay to be calculated yi fL>Sh yp j2*Ji uy y>lT Uyll

jjs-iji aJjLaIi p ol-cli

must be provided and deduct the amounts i.u j>i (%^.) J^bu U ^'Ui S‘\

y^^aLi jpbi jy^i yuii dyy ‘Uiy y Ajb/?*^bj ,j_a«ji

o-L* J}j ..LajJI Ijjb j_i L^Jp (3y^“b *“-'bjjj_jjcdl y^

b. Without prejudice to First Party’s right to terminate the d Jl>- j c-llJi jUl j JA’ AA' A lWA' ■

Contract, in the event of a default, negligence or

impediment to the progress of work and performance of

Services by the Second Party or any of its Team ollsl^^l ib£b Apbb-A'AA’^A.b 015} caKp y

(_$b Jj*^l e-iyil (J jl Jb^l jl lLji-1 I-La

Aa» -Lsbo u_Jb>- j-L^2j 

.ydi <_yui ^p Ipu? jts" y llT aj_j

Adyd.1 ajL*IjiII ftal ‘b.aljf A-J^j—4 (jjbJl <_jyj' 2>y^ . I

jjjbtbj .ip A_j_yi o-dij obL^iyij y>-iy.i _la*J' i-l*

.. bf> Ja.;Ll
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yy

Members which the Second Party could have avoided

by taking the necessary precautions, and such default,

negligence or impediment causes any kind of damage ^p c3>Ji yp y cJl<CiS/i

to, or increase to the expected expenses of, the First
Party then the Second Party shall be liable for any dr4 A u Adr* 3^'

resulting material or moral damages or consequences to y) y
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-Is CyL»> jl ‘—'Al

.jA' aa

12. Confidentiality

aJL jjlill AA' A> cA-at Aj\sS '^dp (_A":>’ >A'

“'jj—4

A-LLS^ aJ.L

of recourse, if it is in the First Party’s interest.

.AJ>J^2» j

b.

•c
Lo-j jl jjg«><JJ (ij j dl

Contract Reference Number: CO-CAD-2022-1096 I J1*U ^J.1
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The provisions of this Article shall be applied to all 

Team Members of the Second Party, its subcontractors 

and Affiliates. The Second Party shall, after receiving 

the First Party's prior written consent to share 

information with third parties, impose similar 

obligations on the receiving parties in order to ensure 

maintaining the confidentiality of information prior to 

disclosing any information related to the Contract.

any other contract the Second Party has with the First 

Party.

d. If the First Party exercises his right mentioned in 

Section (c) above, the delay fine shall become due 

without need to serve any notice, file any legal action or 

prove any damage or losses, provided that the delay is 

not caused by an action attributed to the First Party.

e. The Second Party acknowledges that upon the j Jl>- j aji jUil AA' A- •-*

occurrence of any delay to executing this Contract

caused by it, the First Party shall have the right to

suspend any payments whether related to this Contract

or any other agreements with the Second Party.

ii* oif ju dii J_A' AA' (A

co*1p1 (^) 0^*11 aJI jLill aJU- J^' AA' >1 aJL>- .j

tl/j-J c^l il£l _jl x~Lid a>-LLI a^A

fljlj ^* L Ij-P jH”l_AA ^-1—11 jl

cjL«^H1 ol* ^_p ^Las*^! ^1 a>-11I JL>- .L^Ip jlll cjL-lLI 

AjuIjL' (_A (jVtll AA' fA o-2-J'-4-Jd-' A3A <_£> jl

lAA" <^111 AA' jAj AA' dr4 A-—-'-' a_uL^J'

_La*J1 11^ aL^ju olio ajI dlil A'i/l AA^ ^—~11 j-4

. jui aa' y

a. The Second Party undertakes to treat as secret and y Jidl 11* AU2A1 oUjLdl aDUx jlli UsJJ' • '

confidential, and shall not at any time for any reason

disclose or permit to be disclosed to any person or

otherwise make use of or permit use of any J Ap y ^Uai^b A j J

information obtained under the Contract for any

purpose other than the performance of the Services. If,

for the purpose of performing the Services, it is 

required to disclose such information or any part

thereof, the Second Party shall obtain the prior written

consent from the First Party and acknowledges that it

will be fully liable for any breach of the

dr4 cA" AA' _A Jb® cA dA -A

^p aJj^2j»- C(_^liJl <AA' fjA L>5^.aJ aajLJI olA"ll_5 <AA'

i—.i'A' a-4 oUjldl A$^Uil J_j*^l AA' dr4 ‘A~~4 

Ajb ^1 ApUajI Vrv“ (_A A4 oUljxJl A A

. J-4jJ1 aL^U Ol-A*-4

c. These obligations will not apply to information which aA-s; jl" AA' jd' °'-4A^' <A ‘kA' f'A jA* 

the Second Party as the recipient can demonstrate: (i)

is or becomes legally available to the public; (ii) is

legally known to, or legally in the position of, the

Page 9 of 20
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d.

e.

JA A J_A' *—i^k' /y4 jJ' olSCkJ-L

f.

aJL~~« AJa>- aaj1^4 1_jLp aJj-a>- Jk oL»-Ci-l jl -bixJl jl Jj*ifl u_Sjk!'

aJJJj13. Intellectual Property Rights

a.

b. In this Article:
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obtained from a third party who owes no obligation of 

confidence in respect of it; (iv) is or has been 

independently developed by the Second Party without 

use or reference to any confidential information or 

breach of this Contract.

Party is also prohibited from referring to the First Party 

for any promotional or advertising purpose before 

obtaining the prior written consent of the First Party.

: 5^111 oAa j

The parties foresee that the Second Party or Team ji jkJkC aS J^Ji jly' y jUi k/Ji oi jLjJi J

Members may make, conceive, develop and/or create . x. x. . .. •
Intellectual Property in the course of providing the ■‘“J ' * ’1 y

Services.

O>l~d>l (_£l c-kL jl oLsJxJlj A-okj^lj jylkll Ajykl

First Party reasonable advance written notice to allow

the First Party to object to such use or disclosure of

confidential information. In all cases the disclosure of

the confidential information must be limited only by

the requirement of the relevant authorities.

The Second Party undertakes to return all the First oi-u~J.i SoLpL caiUi jl _ikJi s.1^1 jUl kJJi .a

Party's documents and any relevant property which

may be in its possession or under its control, upon

accomplishment of the Services or termination of the ak; j^l coIxx-JJ o-U 3kk'i jUl ^kU

Contract. The Second Party may not retain a copy of . .  .
such documents, except to satisfy any legal, regulatory -0 V A ^^3 y vA oUk>

or requirements and subject to this Section 12.

The Second Party shall not refer to the First Party, the Ji jo/- y ^-Lki y qu y q*>Ui j SjUAB jkl V

Services or the Contract in any announcement,   . . . . .
, , , 1 , , r. aJs^ Uiy Ip AJa^2^ L5 ,l JkJI ,l Joi <__sk)l

statement, disclosure or proposal before obtaining the ~ J J j j j—

prior written consent of the First Party. The Second JjSfi kyki Ji SjLi'yi jki uyjl k^ US'.JA' U>JJl 
Party is also prohibited from referring to the First Party * ,
for anv promotional or advertising purpose before A*- J? j'

JA' AA5’

Page 10 of 20 
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As an exception to the above, the Second Party may oL>y*Li r-Lk^L jUi kJJi co*>Ul Lt j.Liu-1^ .3 

disclose confidential information to the extent that is

requested pursuant to, or required by, Applicable Law,

regulation or order of any court or other governmental, ck>- l^i JA' fkL di AJLkJi y ^yA' y ^LJl 

regulatory or supervisory body; provided, however, 

that prior to any such compelled disclosure, the Second

Party shall, to the extent legally permitted, give the ouyki JI^Sl jj

,a3*)LJI oli a^J-I yj <_jjlkkl jJ-L

Second Party prior to the date hereof, (iii) is legally j y cJlTUl (^) y ^lk

UA J-*2^ Q) _j' -JA' AA' j-4 UA" A AA 

jl $L<£ -kjy» Aj^-JJ y_}xll <_$L jkL ‘“A3 ^y4

jl jjo ^LJl i—ijkl' A® Jy4 J-k^4 Ubjjjk AjI (oj

. -Lkll IA4 J*^L-*yi Ajj—Jl oLjJjJ.1 yi o_)Li*^l
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jjSG J-oP jl j' CAaJb- jl

.11

c.

kzlkl AA <3^-. aUzA' A-kkll dl

d.

AA' i^ik jJi jiA^i jiisyi Aits' jp

.0.3 ill ok*

e.
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otherwise inalienable, would be exclusively owned by 

the First Party which arise in the course of performing 

the Services.

The Second Party and Team Members may only use AA^ k/LJ' aXHi bJScLk J^Ji Ju® y AA jA. 

the First Party’s Intellectual Property Rights and

Services IP Materials to perform their obligations

under this Contract, and shall not disclose any of the

First Party’s Intellectual Property Rights or Services IP

Aby

ASj*-4 jl c^lyb-l okyJ j' caIjL^ Jjjk- y yJuJl jyik-

I CLvlk" bl AJjAaII ACX-lkl Jjyb>- LAjJj C(_£jlki 7-'"’ _jl cAjk-C-

II. is invented, developed, created or acquired by 

the Second Party or the Team Members 

(whether alone or jointly with any other person) jl_ j Jjty ^kU JkA (yM

A^lit-l Ajj^jJl Aj^lLl Jjyk- ) JJkll Ik* oJ_4 «.lbl okd-l

‘("OlakLb

ebls'sl_j—“) J5bj c£l OlaAikb d-s^J-l Ajj^jJl Aa^ILI il^o (\

^IjI y>-i /f4 *^i okjjbb a^uli Aj^kli A-kkb jjyk- y y Jy^i

J^Jl Ju®“ jkll <_3jkll <_kS' cJJkll Ik* jv^kljxll

<SyA>- jl jl Jj*^l >-kykU Aj^kll 2-kClkl ^y4 (_£l /^P t-LaS^I

ehAils'yeej^a caI>x-~~_« jJ y aI>x-~—» ebls'^y«) IbJl J

(AA A> y 

.14kb^« oJjls Ol3 y Jj*^l i-kjkll ejba-lb- jl Jkpb Jjkb 

y i("Jyii *-jjkU ajj^aJi A^Jii yyk-") 14 

y dA^yb y d^pijo-b jai j> y jkii AA' fA 

^zP^ (*-4 _jl jk-4 yxe_'j I^.Ip (J^s^k-I y ilgflbLl

specifically and exclusively for the First Party

in the course of providing the Services during

the course of this Contract (“Services 

Intellectual Property Rights”);

2) Services IP Materials means any documents
(whether in electronic, paper or other form) %kkJ' AAk jp <jb jkb y JSA (jU3 a^A4 j’ Ai/A' 

constituting or relating to any Services Intellectual okuJ-b kabhl

Property Right.

The Second Party hereby agrees and shall procure that J^Ji A Jf Uiy> Jkdi Ik* jbJ' AA' J®'j -r 

each Team Member agrees that based on the type of

subject matter, all available intellectual property rights

in any Services Intellectual Property Rights, unless J5A a<A tobbJ-l c-5? oUj ^Jlj obukb

.ykll 2kls j\P (_?yik-! bkl" /kb jlb« c J Ai

Page 11 of 20
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1) Intellectual Property Right means an invention, y y 2^' ^kii xkb 0

utility model, trade mark, service mark, business

name, work which is subject matter of copyright or

related rights, industrial design, patent, know-how,

trade secret and any other intellectual property

right of any nature whatsoever throughout the

world (whether registered or unregistered and

including all applications and rights to apply for the

same) which:

I. relates to or is useful in connection with the

business or service of the First Party (“The
First Party’s Intellectual Property Rights”);

or

The Second Party agrees and shall procure that each J^Ji yj u-4 A ’̂j4 ■—dA' AA' Aj •■»
Team Member agrees to sign all documents and do all

other acts which the First Party requests (at its

expense) to enable the First Party to enjoy the full j la JA' 0^ okA dkkj

benefits of this Article.
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consent of the First Party.

Axo-X ooLa y C L^J_a C O^o^j

g-

3UJ1 □Jail oijiyi A iParty’s Representations and

lx jLlI uxjall jL

a.

b.

c.

f JI 1 aJI .jd. Its license has never been suspended or cancelled.

Contract Reference Number: CO-CAD-2022-1096 I -U*U ^J.1

Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

Second Party except with the prior written consent of 

the First Party.

submitted a valid copy of the relevant documents to the 

first party.

terminates for any reason, or at any time when the First 

Party requests transfer. No copies or other record of

Team Member shall immediately transfer to the First 

Party all Services IP Materials in their possession or

XicJ Aj^llall 010LgxJlj A^2jl>t_o-U

14. Second
Undertakings

The Second Party acknowledges and undertakes the 

following:

It has been duly incorporated pursuant to the laws of cj 14 J^i aJ^S'i y aji J

the State of Delaware, USA, and has submitted a valid

copy of the relevant documents to the first party.

f. The Second Party further agrees that it will not claim J^iLl aXl aJO aJ aji UJAT jtell U^kll jji^ .j 

ownership rights to the work which is subject matter

of copyright, or any derivative, compilation, sequel or

series, or related work either created by Second Party ^kli jj ajUjI aj J aLX- jl ur /
or by the First Party. ‘

.L^jljJl jl Lujx A^AL-S-ljj (_£l

It is in compliance with the Applicable Law and all a3*Wi oli jM' fUa-JL aji

relevant laws and procedures necessary to maintain all

licenses, permits and certificates required to provide
the Services pursuant to this Contract, and it has SJjjll olxxJ.1 aajL-tai*Jl IJJ. tiij oLxLl

JjSlI

The Second Party shall and shall procure that each dij ‘J-* <£>? jtili -J

lx Jj*^l cXyLU oLJ-i-L aj^SUJI a^ILI oI^a AilS”” J-Lj J-0-*-!'

under their control when this Contract expires or 4JU1 y uiJl 5yi s.1^1 jx cA / J

jXx. .I4J-AJ Jj*^l t_ijall a_la (j j'

any Services IP Materials may be retained by the oUxLl ^U-i a^l aXUj y Mis^l jUJi

.(JjSI .i^LJl aJL—a a^L>- aJ^I-J-a (_jL' u_a~2jL -'-a; *i/l

2_UjJ oJjjll olXxJ.1 ,j> AjjLa *X Jjj c oXtlkl Cjb'iyl

j a>u

laij Ijjljj LajLaj LaI^j LaIjzII jJbJl Ixa cAjj oijbll oIaIjxWI

. aLj^xJ

Materials to any third party without the prior written J^Li eJc ol-xLl a^U-I a^/LJi aJCLi

. Jj^I i—ijJaJl /»a aJL^^a AjL>-
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It has the full right, authority and capacity to enter into xii>j tx£dl ll* ojxilij 3^' J-^^Lx- -s-1

this Contract and full the obligations thereunder and
that the Contract is legal, enforceable and binding in

accordance with its terms.

uy
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.aAp oLI^ jl oLjap jl aJ'j>- f •-*e.

15. Assignment of Contract

16. Waiver of Rights jjUi.n

. cJyb- Ajl JjlcJb j' <—(_£l JI IoJT” cJjyU-1

17. Force Majeure o^aUJl ojflJlA V

£

C->LL®jJlj aJj«1I AjLtkl <—JyLlj liol^Llj Jjjyl-I —
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The obligations of the Second Party under this Contract are aJb»u J jyi a^L* oUyJi _u«Ji 11* jUJi oUyJi 

direct obligations and it shall not, without the prior written

consent of First Party, assign or transfer any of its rights or

obligations thereunder to any other party.

It has never been subject to sanctions, penalties or 

fines.

OjAji ) Jl A-jy«Jl A>J_oJj (3 AJLshJ jl Ajjbl OjOLrfsJl

-t^-l -ti Oy*Li!l o^aJI dl ( OjJilflJl

AA A ^jJl lS/A'

jl i_$S' i—ijlaJl Ax^

lA AjLLj~~» jl AjLIyJl jl aJ^JL- JjlcJl jl JJuJl

I—3yaJl AjL~^« A-jlf <Aiy« (JjJ yJ-T

daAS AjjJ (dJJ3 ^S- Jj*^l i—jyjl Jl>- 3 ‘Aj (jA

AM <y oiAibch (5-1 y) aji^i

A’LlI ry> aJLaS"”jl) aJLaS"" jjHj jyd'

<-M5 dyi-J oAM'j 5^'jV' M h-ib

f. The Team Members (as well as employees of its j<u*kl AM J-4 cMUJl Ji a«U>i) J^di Jk, jl .j

approved subcontractor by the First Party) shall

continue to be employed by the Second Party’s (or it’s

subcontractor as the case may be) and under its Jl>- Jj (JU-i <_.

sponsorship (or the sponsorship of its subcontractors)

in the case of non-Saudi employees. The Second Party

shall be responsible for obtaining all permits, licenses j/L. dlj t(jLLl

and any other documents that may be required to

enable its Team Members to perform the Services in a

manner that will not delay, impede or affect First

Party’s interests.

Failure by a Party to assert its rights under this Contract dlh Jjbj a£di ll* Ajji>- a^-jUc <_A A* qi 

shall not be deemed a waiver of such rights, nor shall any

waiver be implied from any act or omission. No waiver by

a Party with respect to any right shall extend to any u _u*Ji 11* J^-i qA AM Jjb"

subsequent breach of the terms hereof unless such waiver . . s
explicitly provides otherwise. -A A A f.

The failure of a party to fulfill any of its obligations under 11* dis' bl ^iJl IA4 S'dU-i AjUyW jjiJaJi a*4 «.bl 

this Contract shall not be considered to be a breach of, or
default under, this Contract insofar as such inability arises

from any event that is unpredictable and outside of the Juki <ukJi li* ajUIjJ' fbl Le

reasonable control of a party and which affects such Party’s

performance of its obligations under this Contract,

including, without limitation, fire, floods, accidents, y ^1 J A^lkJi oUkJij oUkklj J^ij a^^Ji

declared and undeclared war and military operations,

economic sanctions, regulatory requirements and

instructions and administrative and judicial orders in the

Kingdom of Saudi Arabia (“Force Majeure”), provided
that the party affected by such an event has taken all AM -A-7 c^jdUi jvluJlj AM ajUJIj AJjid.1 olkUA

reasonable precautions, due care and reasonable alternative

measures in order to carry out the terms and conditions of

Page 13 of 20
Services Contract between the Public Investment Fund and Teneo Strategy LLC in iu Jj-u* jy
connection with Focused Strategy & Structure Diagnostic Project

.ojSA' J



Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

Public Investment Fund

Services Contract

18. Modifications

. jjjjpaJl (jv JitajL ’i1

19. Notice

I>x> JI _UaJI o[)Uo>-'yi jyxJ dl

Contracts and Procurement

PPC&MC@pif.gov.sa : -W

I—sjfij .<_J

j+A

YH-AAt-n* • :Ub'U.I

Us-counsel@teneo.com

Contract Reference Number: CO-CAD-2022-1096 I -U*U ^J.1
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This Contract can only be modified by written agreement 

between the Parties.

Telephone:+966118138394

E-mail: PPC&MC@pif.gov.sa

Alra’idah Digital City, Building MU04, Al Nakhil 

District, P.O. Box 6847, Riyadh 11452, Kingdom 

of Saudi Arabia

this Contract and has informed the other party as soon as 

possible about the occurrence of such an event.

Any notice, or other communication required under this 

Contract must be in writing and must be delivered by hand, 

registered mail or internationally recognized air courier 

service, or e-mail to the designated person of the relevant 

Party at the respective address below:

b. The Second Party:

The attention of: Tom O’Connor with a copy to: 

General Counsel

oby-U^ jyixJl °j'-4 :«jLlp

a. The First Party:

The attention of: 

Department

Public Investment Fund

Teneo Strategy LLC

280 Park Avenue, 4th floor, 

New York, NY 10017, USA 

Telephone: +1 (212) 886 1600 

E-mail: tom.oconnor@teneo.com

LkLt “tsjj*-4 A/! y y -kJb '

Us-counsel@teneo.com :

tom.oconnor@teneo.com

'—■+? *-?</' (3 AA' A' "A '4a

cA4LJ04 Ax>-d.i ojjijJi

ajOjx-JI +A' ^Cbd.1 c^bjJl A t toY c£A>jJ' ja)' clAtV 

• 5VU WTAU :UulAl
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-b«j (<_j) -tyt aA ji sju-

Cr4

20. Authorized Representatives

The authorized representatives are:

a>Jl

aJLojJi UxjA , Jill jj-ili *y

21. Language AxUl.Y^

controlling language for all matters relating to the meaning iej^ y

. l*jj^jjJ jI Jp-*)lkl J_LLj <5*^ 1*1*11 lill J? Ip-J-I 11 2_4jLll

jamJi Uj^.YY22. Comprehensiveness of the Contract

jl -iJUjl IL'L-' O lA H jl olslijl (_£l JA4 jljJaJl

Contract Reference Number: CO-CAD-2022-1096 I -U*U
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This Contract (except for the appendices attached thereto) 

has been executed in the Arabic and English language, 

which the English language shall be the binding and 

or interpretation of this Contract. The appendices to the 

Contract are stated in the English language which shall be 

the controlling language thereof.

For the First Party:

Chief Operating Officer, Mr. Bander A. Mogren

For the Second Party:

CFO, North America, Mr. Tom O’Connor

Business Day if sent by e-mail after 3:00 p.m. (Riyadh time) 

on any Business Day or on any day other than a Business 

Day.

j_A« (jj A-4' j-A 1AA1' c25y_ill oL-tsJJ A»l«Jl SJ^I ^-Aj

Any action required or permitted to be taken, and any Ul- j_yG Le Wj y ilA>

document required or permitted to be executed, under this

Contract by the First Party or the Second Party may be taken

or executed by the authorized representatives specified

below or any person thereunto authorized in writing by such

representatives.

jj-lioll (jlill jl iJaJl .jP AjLJ JkJl 1-1*

Jt® dr4 I’H”dJJj c? °bjl

j C Ajjdj^Nl Axlllj 2_Uy«Jl 4*Ul> (aj Hjl Jp-Alll {.Liu-Li) Jjjjl 1.1* ^jl

AjjLiI JJ-4*^' AilS" (j ll> ‘Lajlkl AaJJI AjjT^Nl AjJJl

cy
mail service provider or internationally recognized air 

courier service, (c) the day of sending, if by e-mail prior to

3:00 p.m. (Riyadh time) on any Business Day or the next ju>Vl j JUi j y J

(_£l z^4 ((_pjljjJl o»3y^) eLo djJlill 4pdl Jjv jjjylJ'j/l -L>jJl

•J** <5' j j'

Any such notice, request or other communication shall be J ^^UJi jjp (i) AA—5 y jj eAL-iyi ji oijlk>-^i dlb aaj 

deemed to have been delivered (a) when delivered, if

delivered by hand against a confirmation of delivery, (b)
three Business Days after it is deposited with the registered /U.ip AA j' aA <jA A*'A1

21Jli!l apLJI Jl A_J' akAj> JL-jV' Jl*- j c Jl—'A' (“ji j (^)

This Contract sets out all the terms, conditions and LgJp j*ji jJl oIj^xJIj ^LHA^b ^'AA’i _u«Ji 11* 

undertakings agreed between the Parties and supersedes and

replaces any prior agreements or understanding relating to

the subject matter of the Contract. No agent or obU a^t akU jJjaJl jie y JI? 

representative of any Party shall have the right to make any

Page 15 of 20
Services Contract between the Public Investment Fund and Teneo Strategy LLC in iu «bJi Jj-to jy oL.jp

connection with Focused Strategy & Structure Diagnostic Project



Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

Public Investment Fund

Services Contract

Contract and neither Party shall be liable or responsible for ub J-4 j’ ^4’ j’ y oblJi JL

24. Applicable Law and Settlement of Disputes OUjlll jJasll fdaJl. Y t

c( Jj.lakl ^llitJl ) Aj-yx—Jl yjyxJl aS^LJ.' J$ yalJij oljl

. ylflj AjOyt—Jl A_uy«Jl A^J-aJ.1 <_! L^jStkl <JLsi2jJl

25. Counterparts dixll . Y o

. O-L>-lj AjtJj jjXxj AjvaJ^ AjblJaJj aJl A-aU^I A>s—J I

26. Signature

Contract Reference Number: CO-CAD-2022-1096 I -UxU ^J.1
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In witness hereof, This Contract shall be executed in one or 

more counterparts, each of which shall be deemed an 
original. All counterparts shall be construed together and 

shall constitute one agreement. Counterpart written 

signatures may be transmitted by email or other electronic 

means and shall be deemed for all purposes as being valid 

and have the same legal effect as if they were original 

versions.

The rights and obligations set forth under Article 12 

(Confidentiality) and Article 13 (Intellectual Property 

Rights) shall survive the expiry or termination of the 

Contract for whatsoever reason.

OJP JJixJl IJjfc

any such statements, undertakings, representations, 

promises, assurances and arrangements.

23. Survival Articles

The Contract shall be subject to, construed and implemented ^'(Ab JJixJl lJj& -CL-J

according to the laws, regulations, instructions, decrees and

any other instruments having the force in the Kingdom of

Saudi Arabia (the “Applicable Law”). In the event of any ^4-i ji JL4 6^jji Jl aJ y, jUJl CLa j M

dispute or controversy arising between the First Party and

the Second Party in this respect which cannot be settled

amicably, the matter in dispute shall be referred for final

settlement to the competent Saudi court in the Kingdom of

Saudi Arabia.

statements, undertakings, representations, promises, 

assurances or arrangements not expressly reflected in this

This Contract may be executed in any number of _cp JTj^y aU^Al Ailkd.1 £~Ji 

counterparts, each of which shall be deemed, when signed,

an original, but all of which shall constitute one and the 

same instrument.

ya J_lxjl |jjb Jj>- Lk IjLjIj

-bjdl yj jL1 yp aJjLaLI ol>vJyJl JL-jI yj .Jj>-Ij -Lap "A k«-4

lA £-4- UjLxpI c ajj/SJ'ih JiL-jii & Lajjp jf

aJ-sa>I Uk—J y LajT jjyLiill jj'jl U>j aJ-La’ L£l

£t^Jl *—*■£ . oA>-lj aJ-s^I Ar<—J

Jju AajLJI iiy.1. Y V

oJJIjj 4jjC“ (^’A-aJi ^lSsJIi At) j (V>~4 at)

. i—AjL^I jl J-AxJl f.l_si2uSjl -Lxj
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On behalf of the First Party

Signature: 

On behalf of the Second Party

A A e?Mr. Tom O’Connor

Chief Financial Officer, North America

\

Signature:.

Contract Reference Number: CO-CAD-2022-1096 : aiJJ (3®
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Mr. Bander A. Mogren

Chief Operating Officer

ZZ

dH ZU’

iSyiLl iaUtil
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Appendix No. (1) Services

Contract Reference Number: CO-CAD-2022-1096 I -ti*U ^J.1
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Teneo will work to deliver an international communications and stakeholder engagement plan that will help position 

PIF as a sophisticated global investment organization with a solid track record and a targeted investment strategy. This 

involves demonstrating how PIF is enabling the creation of new sectors and opportunities and driving transformation 

in Saudi Arabia; while enabling stakeholders to fully appreciate the Fund's current and future contributions to society, 

and communicating PIF's focus on generating sustainable returns for the benefit of the economic growth and 

diversification of the economy of Saudi Arabia and its people:

yy
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Appendix No. (2) Team Members

TitlePhase Name

[Phase 1]

Contract Reference Number: CO-CAD-2022-1096 I -U*U
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Senior Managing Director

Senior Managing Director________

Vice Chair

Senior Managing Director________

Managing Director

Managing Director_______________

Senior Vice President

Senior Vice President____________

Vice President

Senior Associate

Senior Associate

Associate________________________

Executive________________________

Analyst

Managing Director

Senior Vice President 

Managing Director

President, Continental EU 

President, France_________________

Senior Managing Director 

Managing Director

Managing Director 

Senior Managing Director 

Senior Managing Director

Co-President, Teneo Political Risk 

Managing Director

Senior Managing Director

Senior Vice President

Associate Consultant

Account Executive

Consultant

Stephen Cohen

Maie Ahmed________

Tim Burt____________

Iain Day____________

Melissa Mackreath

James Feamley-Marr 

JeffHiseley_________

Rebecca Wiles______

Meshari Abokhodair 

Emily Johns

Langston V amadore 

Frederic Ysewijn 

Alexandra Shamma 

Sarah Jordan 

Andy Pamis 

George Allen________

Oscar Wang

Philippe Blanchard 

Olivier Jay 

Lucas Van Praag 

Tim Falconer 

Matthew Hickley 

David Ferrabee 

Sparky Zivin 

Kevin Kajiwara 

Faten Alqaseer 

Padraic Riley 

John Greenway 

Alexandra Coogan 

Ben Clarke 

Elizabeth Mobed

Geography

New York, USA 

Dubai, UAE________

London, UK

London, UK_______

New York, USA

Dubai, UAE________

Dubai, UAE

Riyadh, KSA_______

Riyadh, KSA_______

New York, USA 

New York, USA 

Dubai, UAE 

Dubai, UAE 

New York, USA 

Dubai, UAE

Dubai, UAE 

Shanghai, China

Brussels____________

France

New York, USA 

Dubai, UAE

London, UK_______

London, UK_______

New York, USA 

New York, USA 

New York, USA 

New York, USA 

Dubai, UAE 

London, UK

London, UK 

London, UK

The Second Party undertakes to dedicate the following Team Members to deliver the Services to the First 

Party:

t||
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Appendix No. (3) Fees (r)

Deliverable Capped Fees in USDPhase

Contract Reference Number: CO-CAD-2022-1096 I -U*U ^J.1

Received by NSD/FARA Registration Unit 08/23/2022 6:49:25 AM

Ongoing throughout 

the Term

The project is 

contemplated to tackle 

many tasks at once. 

And as such we have 

broken this down in 

months vs phases

US$2,700,000.00, payable monthly 

in equal installments of

US$225,000.00 per month.

Estimated
Timeline

12 months

Travel expenses should be capped at 10% of the above total value and it is subject to prior consent of an authorized 

person of the First Party.

uy
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